Discussion on Marketing Principle of Offensive Warfare  by Zhang, Yifei
 IERI Procedia  3 ( 2012 )  137 – 141 
Available online at www.sciencedirect.com
2212-6678 © 2012 Published by Elsevier B.V. Selection and peer review under responsibility of Information Engineering Research Institute
doi: 10.1016/j.ieri.2012.09.023 

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<LIHL=KDQJ
+HQDQ3RO\WHFKQLF=KHQJ]KRX+HQDQ

$EVWUDFW
,QWRGD\
VPDUNHWDQGHFRQRPLFFRQGLWLRQVPDUNHWLQJDQGWKHLPSRUWDQFHRIDQHQWHUSULVHLVVHOIHYLGHQW%XVLQHVVLVZDU
DQGPDUNHWLQJLVDQLPSRUWDQWSDUWRIWKHHQWLUHEDWWOHILHOG,QEXVLQHVVRQHZKRKDVPDVWHUHGDPDUNHWLQJLQLWLDWLYHJUDVSV
WKH LQLWLDWLYH RI YLFWRU\ 7KH WLPHV ZH OLYH LQ LV DQ HUD RI PDUNHWLQJ FDQ EH VDLG WKDW ZH DUH FRQVWDQWO\ HQJDJHG LQ
PDUNHWLQJPDUNHWLQJRIJRRGVPDUNHWLQJVHUYLFHVPDUNHWLQJQHZVPDUNHWLQJVWUDWHJ\5HJDUGOHVVRI WKHPDUNHWLQJ LV
ZKDWZHPXVW KDYH WKHPHDQV RIPDUNHWLQJZHPXVWPDVWHU WKH IHZPHDQV RIPDUNHWLQJ VXFK DV GHIHQVLYHZDUIDUH
RIIHQVLYHZDUIDUHIODQNLQJZDUIDUHJXHUULOODZDUIDUH7KLVSDSHUGLVFXVVHVWKHPDUNHWLQJSULQFLSOHRIRIIHQVLYHZDUIDUH
:H DUH WDONLQJ DERXW PDUNHWLQJ RIIHQVLYH ZDUIDUH LV PRUH WKDQ DQ LQGXVWU\ ,,, HQWHUSULVHV DUH SUHSDUHG ZKHQ DQ
HQWHUSULVHLVVWURQJHQRXJKVWURQJHQRXJKWRDWWDFNZKHQKLVOHDGHUFDQEHXVHGDQRIIHQVLYHZDU2IFRXUVHWKLVDWWDFN
LVQRWUDQGRPQRULVLWEOLQGLWPXVWIROORZFHUWDLQSULQFLSOHVWREH6WDUWIURPWKHFRQQRWDWLRQRIWKHPDUNHWLQJRIIHQVLYH
ZDUIDUHRIDPDUNHWLQJRIIHQVLYHZDUIDUHSULQFLSOHVDQGLPSOHPHQWDWLRQVWUDWHJLHV

3XEOLVKHGE\(OVHYLHU%9
6HOHFWLRQDQGSHHUUHYLHZXQGHUUHVSRQVLELOLW\RI,QIRUPDWLRQ(QJLQHHULQJ5HVHDUFK,QVWLWXWH

.H\ZRUGVPDUNHWLQJRIIHQVLYHZDUIDUHSULQFLSOHVWUDWHJ\
0DUNHWLQJRIIHQVLYHZDUFRQQRWDWLRQ
7KHZDURIRIIHQVLYHDQGGHIHQVLYHZDUIDUHLQDGGLWLRQWRRIIHQVLYHDQGGHIHQVLYHRSSRVLWHSROHVWKHWZR
DOPRVWRQWKHVDPHWKH\DUHLQWHUUHODWHGPXWXDOGHSHQGHQF\UHODWLRQVKLS,QJHQHUDOWKHPDUNHWLQJSULQFLSOH
RIRIIHQVLYHZDUIDUHPRUHWKDQWKHVHFRQG,,,HQWHUSULVHVDUHSUHSDUHGDVORQJDVDFRPSDQ\LVVWURQJHQRXJK
WKHQ \RX FDQ ODXQFK DPDUNHW RIIHQVLYHZDU IRU ,, DQG ,,, EXVLQHVV WKH\ VKRXOG WR IRFXV RQ WKH OHDGHU LQ
EXVLQHVVZKRDOZD\VSD\DWWHQWLRQWRWKHOHDGHU
VSURGXFWVDOHVDQGHYHQWKHOHDGHURIWKHVDOHVSULFH%XWWKH
UHDOLW\ LV WKDWPDQ\ ,, DQG ,,, FRPSDQLHV KDYH WRRPXFK DWWHQWLRQ WR WKHPVHOYHV WKH\ DUH RQO\ FRQFHUQHG
DERXWWKHLURZQEXVLQHVVZKHQWKHWURXEOHRQWKHPDUNHWWKHVHFRPSDQLHVZLOOLPPHGLDWHO\UHVSRQGWREXW
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WKH\ JHQHUDOO\ RQO\ FRQVLGHU WKHLU RZQ DFWXDO EXVLQHVV EXW FRQFHUQHG DERXW WKH TXDOLW\ RI WKHLU SURGXFWV
SULFHVDQGVDOHVTXDOLW\OHDGHULQEXVLQHVVPRUHWKDQWKH\PDQLIHVWHGLQQRZD\PRYHGE\WKH0DUNHWLQJ
RIIHQVLYHZDUIDUHZHKDYH WR DVPXFK DVSRVVLEOH DWWDFN VLWXDWLRQZKLOH WKHZKROHERG\ WR ILJKW IRU WKH
ELJJHVWYLFWRU\ZLWKPLQLPDOFRVW
:HWKLQNVRIRUWKHVHFRQGDQGWKLUGEXVLQHVVHVUHJDUGOHVVRIKLVRZQFHUWDLQSURSHUW\KRZVHYHUHDQG
KRZSRZHUIXO LI LWVSRZHULV WKHDGYDQWDJHRIOHDGLQJFRPSDQLHVDQGVWURQJZKHUH WKHQRQWKHPDUNHWZLOO
QHYHUZLQ$VLPSOHH[DPSOHLIDEXVLQHVVZDQWVWRVXFFHHGLWLVQRWRQO\KLVRZQVXFFHVVIXOOLQHKHPXVW
GHIHDW DOO WKH FRPSHWLWRUV HVSHFLDOO\ KLV OHDGHU DQG WKLV LV WKH UHDO VXFFHVV 7KH SRVLWLRQ RI OHDGHU LQ WKH
PLQGVRIFRQVXPHUVDQGWKHFRPPXQLW\FDQQRWFDVXDOO\EHUHSODFHGLIWKHVHFRQGDQGWKLUGFRPSDQLHVGRQRW
GHIHDWWKHLUOHDGHUWKHQKHQHYHUHDV\DFFHVVWRWKHPDUNHWDWWDFNWKHLQLWLDWLYHLQWKHZDU*LYHDVLPSOHZD\
H[DPSOHWKHZKHQ6LPXOHFWLQGXVWU\KDVLQWURGXFHGDSURGXFWFDOOHG/H3OXV8OWUDZKLVNH\WKH\KDGKRSHG
WRTXLFNO\FDSWXUH WKHPDUNHW IURP WKHQDPLQJRI WKLVZKLVNH\FDQEH VHHQKRZHYHU WKLVZKLVNH\ ODXQFK
IDFLQJWKHLVQRWLWVRZQIODYRUDOFRKROGHJUHHHQRXJKLVQRWHQRXJKRIWKHSUREOHPSODFHGLQIURQWRILWD
PRXQWDLQE\&KLYDVWKH5HJDO&KL&KLQHVHSHUVRQVEHFDXVHRI&KLYDVLQWKHPDUNHWVKDUHRIWKHLPSRUWDQW
FRPSRQHQWVDQGZRUGRIPRXWKSHRSOHRQWKH/H3OXV8OWUDDQGGLGQRWVKRZJUHDWHQWKXVLDVPIRUWKHWDVWH
WKLVZKLVNH\VDOHVFRQWLQXLQJ WR VOLGH7KLVPDNHV WKH6LPXOHFWFRUSRUDWH VDOHVPDQDJHUKDG LVVXHGVXFKD
IHHOLQJ,ISHRSOHWDVWHLWZHZRXOGQRWH[LVWDQ\SUREOHPLWLVVRPHOORZZHFDQVHHIURPWKLVH[DPSOHLQ
WKHPDUNHWPDUNHWLQJRIIHQVLYHLQWKHZDUFRPSDQLHVPXVWIRFXVRQWKHRSSRQHQWHQHP\DQGQRWMXVWIRFXV
RQWKHLURZQGHYHORSPHQW
0DLQREMHFWLYHRIWKHPDUNHWLQJRIIHQVLYHZDUIDUHZHPXVWEHFOHDURIRIIHQVLYHZDUIDUHLQWKHZDUWKH
WHDPPRUDOHDQGSHUVHYHUDQFHLVSHUKDSVWKHNH\WRYLFWRU\EXWKRZWRNLOOWKHHQHP\
VPRUDOHDQGWKHZLOOLV
DOVR LPSRUWDQW VWUDWHJLFPHDVXUHV )RU WKHPDMRULW\ RI HQWHUSULVHV ,, DQG ,,, WKHLUPDUNHWLQJ SODQV WHQG WR
LQFUHDVH PDUNHW VKDUH WDUJHW UDWKHU WKDQ VWXG\LQJ WKH VDPH OHDGHU )DFW DFFRUGLQJ WR WKH SULQFLSOH RI
PDUNHWLQJRIIHQVLYH LQ WKHVHFRQGDQG WKLUGHQWHUSULVHV WRGR WKHLURZQFDQ LQFUHDVHDQG WR ORRNDWKRZWR
ZHDNHQWKHRSSRQHQWDEHWWHUZD\IRUWKHPWRUHVHDUFKOHDGHUVDQGWKHQIRXQGZHDNOHDGHUDQGFRQVWDQWO\
WKLQNLQJ DERXW ZKDW WR GR WR XQGHUPLQH WKH PDUNHW VKDUH OHDGHU 2I FRXUVH ZH DUH WDONLQJ DERXW FRPEDW
OHDGHUVDQGZHDNHQWKHOHDGHUQHYHUUHO\RQLOOHJDOPHDQVWRDFKLHYHRXUREMHFWLYHWKHPDUNHWLVDEDWWOHILHOG
EXWRXUVKHOOVDUWLOOHU\EXWWKHPHQWDOLPDJHVVRXQGVDQGVRWKHFRQWHVW
7KHPDUNHWLQJSULQFLSOHRIRIIHQVLYHZDUIDUHPDUNHWDQDO\VLVWRGHWHUPLQHWKHVWUDWHJLFSODQ
*HQHUDOO\VSHDNLQJODXQFKHGDQRIIHQVLYHZDULVRIWHQWKHPDUNHWFKDOOHQJHUWKHFKDOOHQJHUPRUHWKDQWKH
VHFRQG7KUHHFRPSDQLHVZKLFKPXVWEH IXOO\SUHSDUHG WRZRUN LQ WKH ODXQFKRI WKHSULQFLSOHRIRIIHQVLYH
ZDUIDUH D SULPDU\ UHTXLUHPHQW LV WRPDNH VXUH WKDW WKHLU RZQGRSRVVHVV WKH VWUHQJWK RI WKH FKDOOHQJH WKH
OHDGHU7KHUHLVQRGLDPRQGGRQRWHPEUDFHSRUFHODLQOLYH2QFH(QWHUSULVH,,DQG,,,WRGHWHUPLQHWKHOHDGHU
WRODXQFKDFKDOOHQJHWKDWPXVWEHGRQHZLWKRXWDILJKWDOUHDG\ZHVKRXOGDOZD\VZLQ/
2UHDOIRUH[DPSOH
DIWHUGD\VRIHQWHULQJWKH&KLQHVHPDUNHWZLQQLQJDVPDOOQXUVHDQG<XH6DLWKHPRVWIDPRXVGRPHVWLF
EUDQGVPDUNHWLQJRIIHQVLYHZDUYLFWRU\7KHVHOLYLQJH[DPSOHVWHOOXVWRODXQFKDPDUNHWLQJRIIHQVLYHZDU
DQGWKHVHFRQGWKLUGHQWHUSULVHVPXVWGHILQHWKHLURZQREMHFWRIDWWDFNVHOHFWWKHDSSURSULDWHPHDQVRIDWWDFN
DQGVWUDWHJLHVPXVWEHEDVHGRQWKHREMHFWWREHRIIHQVLYH6SHFLILFDOO\LQFOXGHWKHIROORZLQJ
7KHHQWHUSULVHVRIWKHVHFRQGDQGWKLUGFKDOOHQJHUWRGHWHUPLQHWKHREMHFWLYHVDQGWDUJHWVRIWKHDWWDFN
7KH FKRLFH RI WKH WDUJHW RI DWWDFN XVXDOO\ WKHUH ZLOO EH WKUHH FDVHV ILUVW E\ WKH FKDOOHQJHU WR LQGXVWU\
OHDGHURIDJURXSOHDGHUWRODXQFKDQDWWDFNWKLVDWWDFNWKHUHLVDJUHDWULVNEHFDXVHWKHGRPLQDQWOHDGHUVKLS
WKHLUSURGXFWTXDOLW\VWDIITXDOLW\FRPSUHKHQVLYHVWUHQJWKVDOHVVHUYLFHVLQWKHPDUNHWKDVDFFHVVWRDODUJH
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GHJUHHRILGHQWLILFDWLRQZLWKWKHVRIWXQGHUEHOO\RIORRNLQJIRUWKHPLVQRWYHU\HDV\GRHVQRWKDYHVXIILFLHQW
JUDVS LV OLNHO\ WR OHDG WKHDWWDFNDERUWLRQ%XW WKLVDWWDFN LVRIWHQHIIHFWLYH LI WKHFKDOOHQJHU VXFFHVVZLOO
OHDG WR SLFN GLVPRXQW WKHQ WKH FKDOOHQJHU DQG OHDGHU RI WKH PDUNHW LQ ZKLFK WKH SDWWHUQ LV EURNHQ WKH
&KDOOHQJHUZLOOFRPHIURPEHKLQGWRDFKLHYHDIXQGDPHQWDOVXEYHUVLRQRIWKHLUVWDWXV
6HFRQGHQWHUSULVHVDQGRWKHUFKDOOHQJHUVLQWKHVHFRQGDQGWKLUGFKDOOHQJHVREMHFWVORFNHGLQWKHERG\RI
WKH FRPSHWLWRUV DUH HYHQO\ PDWFKHG ZLWK WKHLU $W WKLV WLPH WKH FKDOOHQJHU WR GR LV ZDLW ZDLW IRU WKHLU
FRPSHWLWRUV PLVWDNHV ZKHQ WKH FRPSHWLWRU FRPSDQ\ WR WKH YHUJH RI FROODSVH WR SRRU PDQDJHPHQW WKH
FKDOOHQJHU FDQ VHL]H WKH RSSRUWXQLW\ WR RFFXS\ WKH PDUNHW RI FRPSHWLWRUV 7KH VDPH OHYHO ZLWK WKHLU
FRPSHWLWRUVDVDFKDOOHQJH\RXFDQUHGXFHWKHULVNRIDWWDFNDQGWKHFHUWDLQW\RIVXFFHVVLVUHODWLYHO\ODUJHD
VXFFHVVIXOFKDOOHQJHWKHPDUNHWVWUXFWXUHZLOOFKDQJHVRWKHFKDOOHQJHUFDQVWLOOVKDNHWKHOHDGHU
)RU WKH FKDOOHQJHU FKDOOHQJLQJ VHOHFWLRQ RI REMHFWV LV HVVHQWLDO DQG RQFH GHWHUPLQHG WR FKDOOHQJH WKH
REMHFWQHFHVVDU\WRGHILQHWKHFKDOOHQJHJRDOLV WRFDSWXUHDOOPDUNHWRURFFXSDWLRQRISDUWRIWKHPDUNHWRU
MXVWRXWRIWKHPDUNHWOHDGHUWKLVJRDOPXVWWRORFDWHDFFXUDWHO\
7KHFKDOOHQJHUWRVHOHFWWKHDSSURSULDWHDWWDFNVWUDWHJ\
$IWHU WKH FKDOOHQJHU WR GHWHUPLQH WKH WDUJHWPDUNHW RIIHQVLYHZDU WKH QH[W VWHS LV WR GHWHUPLQH LWV RZQ
RSHUDWLRQDOSROLF\WKDWLVRIIHQVLYHVWUDWHJ\0DUNHWLQJRIIHQVLYHZDUVWUDWHJ\LQFOXGHVWKHIROORZLQJ
)LUVWWKHIURQWDODWWDFNWRWKHFKDOOHQJHREMHFWV)URQWDODWWDFNLVWKHPDLQSRLQWRIWKHPDLQPDUNHWRIWKH
WDUJHWRIDWWDFNDQGWKHPDLQSURGXFWVWRODXQFKDQDWWDFNWKLVDWWDFNYHU\DJJUHVVLYHRIFRXUVHDOVRUHTXLUHV
WKHFKDOOHQJHUPXVWKDYHFRQVLGHUDEOHVWUHQJWKLWVVWUHQJWKLVVWURQJHUWKDQWKHVWUHQJWKRIWKHWDUJHWRIDWWDFN
RQO\ WKLV FDQ JXDUDQWHH WKH VXFFHVVRI WKH DWWDFN ,I WKH FKDOOHQJHU GRHV QRW KDYH WKLV VWUHQJWK LWPXVW QRW
FKRRVH WKLV DWWDFN PHWKRG 7KLV DWWDFN PHWKRG LV PRUH HPSKDVLV RQ WKH FRPSDULVRQ RI ERWK VWUHQJWK DQG
ZHDNQHVV
6HFRQGWKHGLYHUVLRQDU\VLGHRIWKHRIIHQVLYHODXQFKHGWRFKDOOHQJHREMHFW6L[WKFRXQWLQWKHDUWRIZDU
6DQVKLOLXMLLVWKHGLYHUVLRQDU\IDNHGHFHSWLRQFRYHUWKHPDLQIRUFHIRUWKHILUVWWLPHWRKLWWKHFUXFLDOSRLQW
&ODLPHGWKDWWKH(DVWLQIDFWVWULNHWKH:HVW7KHDGYDQWDJHRIWKLVDWWDFNLVFDQFRQFHQWUDWHIRUFHVWRDWWDFN
WKHRSSRQHQW
VZHDNQHVVHVEUHDNVDJDLQVWXQGHVLUDEOHVWRQLQJHJJV\RXKDYHWRZLQWKHJUDVS&KDOOHQJHULQ
WKH WLPHRI WKH DWWDFN WR WKH FKDOOHQJHREMHFW LI \RXGRQRW KDYH VXIILFLHQW VWUHQJWK FDQEH WDNHQ IURP WKH
IURQWDODWWDFNVLGHDWWDFNRIWKHPHWKRGDQRWKHUVWURQJRSSRQHQWIUDLOVHL]HGXSRQWKHZHDNOLQNWREHKLWZLOO
EHDEOHWRKLWWKHJURXQGUXQQLQJ
7KUHHODXQFKDQLQGLUHFWDWWDFNWRWKHFKDOOHQJHREMHFW6XFKDWWDFNVWRDYRLGWKHDUHDVFXUUHQWO\RFFXSLHG
E\ WKH FKDOOHQJHREMHFWEXW LQVWHDG WRRNQRW WKH ILHOG DWWDFN)RU H[DPSOH WKH FKDOOHQJHU FDQGHYHORS DQG
FKDOOHQJHWKHREMHFWILHOGRIXQUHODWHGSURGXFWVRUWKHFKDOOHQJHUFDQWUDQVIHUWKHLURZQPDUNHWWKHSURGXFW
LQWR WKH REMHFW LV QRW D FKDOOHQJH WR WKH UHJLRQDO PDUNHW RU DV PXFK DV SRVVLEOH WKH XVH RI DGYDQFHG
WHFKQRORJ\DQGWHFKQLTXHVGHYHORSPHQWRIQHZSURGXFWVDOWHUQDWLYHSURGXFWVDQGFKDOOHQJHVREMHFWVRYHUODS
7KHIRXUODXQFKHGDJXHUULOODZDURIIHQVLYHWRWKHFKDOOHQJHREMHFW7KHHQHP\DGYDQFHVZHUHWUHDWWKH
HQHP\ FDPSVZH KDUDVV WKH HQHP\ WLUHVZH DWWDFN WKH HQHP\ UHWUHDWVZH SXUVXH WR DWWDFNZKLFK LV WKH
HVVHQFH RI JXHUULOOD ZDUIDUH DWWDFN 7KLV RIIHQVLYH ZDU WR WKRVH ZKR VWUHQJWK LV ZHDN FDQQRW EH GLUHFWO\
FKDOOHQJHUUHDG\WRFRQWHQGZLWKWKHFKDOOHQJHREMHFW6PDOOHUVWUHQJWKRIWKHZHDNFKDOOHQJHUFDQZHDNHQWKH
RSSRQHQW
VSRZHUWRLQWHUIHUHZLWKHDFKRWKHU
VPRUDOHDVWKHPDLQJRDOIRUH[DPSOHWRWDNHPDUNGRZQVRU
SURPRWLRQVJUHDWEDUJDLQZD\WRLQWHUIHUHZLWKDQGDIIHFWWKHWDUJHWRIFKDOOHQJH
)LIWK WKHFRDOLWLRQSDUWQHUV WR ODXQFKDQDWWDFN WR WKHFKDOOHQJHREMHFW)RUVRPHHQWHUSULVHV WKHVHFRQG
DQGWKLUGWKHLURZQVWUHQJWKDQGQRWHQRXJKWRFRQWHQGZLWKWKHOHDGHURUZKHQWKHVHHQWHUSULVHVVXIIHUIURP
WKHWKUHDWRIDOHDGHUWKH\FDQDWWDFNLQFRPELQDWLRQZLWKRWKHUHQWHUSULVHVWR&KDOOHQJHUORRNLQJIRUSDUWQHUV
DWWKHVDPHWLPHZHKDYHWRWKLQNDERXWVHYHUDOLVVXHVQDPHO\KRZWRPDNHWKDWWKH\DJUHHGWRMRLQXVWKH\
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ZLOOREWDLQPXFKEHQHILWIURPWKHMRLQWRIFRXUVHZHDOVRKDYHWRWKLQNDERXWVXFKDMRLQWHQWHUSULVHFDQKHOS
XVWRDFKLHYHFRPSOHWLRQRIWKHFKDOOHQJHREMHFWRIDWWDFNSXUSRVHV
2IFRXUVHZKHWKHUZHWDNHZKDWNLQGRIDWWDFNPRGHWKHILUVW WKLQJWRGRLVFKDOOHQJHREMHFWPD\PDNH
WKH PDUNHW UHDFWLRQ LV D PRUH DFFXUDWH MXGJPHQW RQO\ WR SUHSDUH LQ RUGHU WR EHWWHU UHVSRQG WR PDUNHW
FKDOOHQJHVREMHFWVFRXQWHUDWWDFN
:HDUHWDONLQJDERXWWKHSULQFLSOHZLWKWKHODXQFKDPDUNHWLQJRIIHQVLYHZDULVJHQHUDOO\WKHVHFRQGDQG
WKLUGEXVLQHVV LQFHUWDLQ LQGXVWULHVKDYH WRFRQWHQGZLWK WKH OHDGHU WKHUHDOLW\ LV WKDW LQVRPH LQGXVWULHV WR
FRPSHWHZLWKWKHOHDGHUWROHDGHUVKLSVLPSO\GRQRWDWWDFNZDUHQWHUSULVH,IDPRQJWKH8QLYDFXQL9LFDW
1&51DWLRQDO1&5&RQUWRO'DWD&RQWURO'DWD&RUSRUDWLRQDQG+RQH\ZHOO+DQL+RQH\ZHOODFRPSDQ\
LQWKHKRVWFRPSXWHUWRWKHLQWHUQDWLRQDO%XVLQHVV0DFKLQHV&RUSRUDWLRQODXQFKHGDQRIIHQVLYHZDULWZRXOG
EHDVWXSLGWKLQJWRGR6RZHQHHGDGHWDLOHGDQGWKRURXJKDQDO\VLVRIOHDGLQJWKHEXVLQHVVHIIRUWVWRILQGD
EUHDNWKURXJKLQWKHZDU
)LUVWZHPXVWIRFXVRQWKHERG\RIWKHOHDGHU2QO\WRVWXG\OHDGHUZHPD\ILQGDEUHDNWKURXJKOHDGHU
DQG WKLV DWWDFN DV D FKDOOHQJHU VXFK DV WKH EUHDNLQJ SRLQW0XVW QRW RQO\ FRQFHUQ LWVHOI LQ WKHPDUNHW DQG
PDUNHWVKDUHSURSRUWLRQZHVKRXOGDOZD\VSD\DWWHQWLRQWRWKHOHDGLQJHQWHUSULVHVDQGWKHVHHQWHUSULVHVDUH
WKHFKDOOHQJHUILQDORFFXSDWLRQRIWKHPDUNHWPXVWEHWKHREMHFWRIFRQTXHVW
7KHVHFRQGLVWREHJRRGDWILQGLQJDQGGLVFRYHU\FKDOOHQJHVWKHIUDLOREMHFWWKDWLVJRRGDWGLVFRYHULQJWKH
LPSHUIHFWLRQVRIWKHFKDOOHQJHREMHFW:HDNVDLGWKHZHDNQRWWKHOHDGHUEXWWKHOHDGHULQWKHSRZHURIWKH
ZHDNOLQNV)RUWKHOHDGHUKLVGHYHORSPHQWFDQQRWEHSHUIHFWWKHUHPXVWEHVRPHIODZVDQGWKHVHGHIHFWV
LVZHDNHUFKDOOHQJHUFDQVHL]HWKHRSSRUWXQLW\%HFDXVHWKHVHIODZVDQGWHQGWREHOHDGHULJQRUHG$VLPSO\
H[DPSOHWKHDXWRPRWLYHLQGXVWU\DEUDQGRIFDULVWKHOHDGHULQWKHLQGXVWU\VDOHVYROXPHDQGPDUNHWVKDUH
RI DQG VWDWXV IDU KLJKHU WKDQRWKHU EUDQGVRI FDUVZKLFK LV WR KLV DGYDQWDJH LV DOVR D OHDGLQJ IRUFHZKHUH
+RZHYHUZKHQPRUHDQGPRUHRIKLV VDOHV DIWHUVDOHV VHUYLFHZLOO LQHYLWDEO\DSSHDUXQDEOH WR UHVROYH WKH
SUREOHPDVUHIOHFWHGE\WKHFRQVXPHUZKLFKLV WKHOHDGHULQWKHVWUHQJWKRIWKHZHDNDW$VDFKDOOHQJHUWR
VHL]HRQWKLVDVDEUHDNWKURXJKLQWKHZDU
7KHWKLUGLVWRDYRLGWKHIXOOUDQJHRIRIIHQVLYHDWWDFNDVIDUDVSRVVLEOHLQDQDUURZIURQW7KHUHDVRQIRU
WKLVLVEHFDXVHWKHIXOO OLQHRIDWWDFNIDLOORVVHVVXFKORVVHVFDQQRWDIIRUGWKHVHFRQGDQGWKLUGHQWHUSULVHRU
WKHVWUHQJWKRIWKHZHDNHUFRUSRUDWH7KHUHIRUHFKDOOHQJHUDVDQDUURZIURQWDWWDFNVWKDWLVDVIDUDVSRVVLEOH
DURXQGDVLQJOHSURGXFWRIIHQVLYHZDU0DQ\PLOLWDU\SUDFWLFHWHOOVXVWKDWLVRIWHQRIIHQVLYHWRDQDUURZIURQW
DVORQJDVWKHJDSRSHQLQIURQWWKHQRFFXSLHGWKHSRVLWLRQLVQRWDQLVVXH
$EVROXWHDGYDQWDJHLQWKHPDUNHWLQJRIIHQVLYHZDUIDUHLQRUGHUWRDFKLHYHLWLVYHU\GLIILFXOWDQGRQO\E\
IRFXVLQJRQWKHFKDOOHQJHU
VRZQIRUFHVWRDWWDFNWKHFKDOOHQJHREMHFWRIDIURQWWREHDEOHWRWLQ\DGYDQWDJHV
WUDQVODWH LQWRPRUHDGYDQWDJHVDQG WKHDWWHPSWDWDOO7KHHQWHUSULVHFKDOOHQJHREMHFWDWWDFNHGRQDOO IURQWV
RIWHQ VXIIHUHG D FUXVKLQJ GHIHDW LQ WKH FRPSHWLWLRQ0DUNHWLQJ RIIHQVLYH ZDUIDUH ZH KDYH WR DV PXFK DV
SRVVLEOHDWWDFNVLWXDWLRQZKLOHWKHZKROHERG\WRILJKWIRUWKHELJJHVWYLFWRU\ZLWKPLQLPDOFRVW
7DFWLFDOSULQFLSOHVRIPDUNHWLQJDWWDFNSULQFLSOHV
6LQFHWKHPDUNHWLVOLNHDEDWWOHILHOGLQWKHPDUNHWLQJZDUPXVWWDNHDFHUWDLQDPRXQWRIWDFWLFDOSULQFLSOHV
WR DFKLHYH WKH SXUSRVH RI WKH PHUJHU RU WKH GHIHDW RI WKH VDPH LQGXVWU\ PDUNHW FRPSHWLWRUV 0DUNHWLQJ
RIIHQVLYHSULQFLSOHRIZDUFDQEHURXJKO\VXPPDUL]HGDVIROORZV
)LUVWWKHEHJLQQLQJRIWKHRIIHQVLYHEDWWOHWKHPDUNHWOHDGHULQWKHLPSOHPHQWDWLRQVXFKDVSULFHZDUVKLW
7KHDLPLVWRGLVUXSWWKHOHDGHURIWKHGHIHQVHDUUDQJHPHQWWRGLVUXSWWKHSULFHRIWKHRUGHUDQGWRGRVRZLOO
DWWUDFWVRPHRIWKHOHDGLQJFRQVXPHUJURXSVGLYHUWHGWRWKHFDPSRIFKDOOHQJHUVSHQGLQJ&DQEHZHDNHQHGWR
VRPHH[WHQWWKHOHDGHUVKLSRIWKHFRPSHWLWLYHQHVVRIHQWHUSULVHV7RSUHSDUHIRUWKHODWHDWWDFN
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6HFRQGLGHQWLI\WKHOHDGHURIDGHIHQVHSRLQWRILWVRQVODXJKW7KLVRQVODXJKWLVWRRSHQDEUHDNWKURXJKLQ
RIIHQVLYHZDUIDUHLVHVVHQWLDOLQRIIHQVLYHZDUIDUHWDFWLFV
7KLUGOHDUQWRUHVROYHWKHFRXQWHUDWWDFNRIWKHOHDGHULQWKHRIIHQVLYHZDU0DQ\OHDGLQJFRPSDQLHVKDYH
DFHUWDLQGHIHQVHFDSDELOLWLHVZLOODGRSWDVWUDWHJ\WRZHDNHQWKHFKDOOHQJHU
VDWWDFNZKHQWKHIDFHRIDWWDFN
DQG WKH UHRFFXSDWLRQRI LWV RZQPDUNHW VKDUHZKLFK UHTXLUHV WKH FKDOOHQJHU WRSD\ VSHFLDO DWWHQWLRQ WR WKH
FKDOOHQJHVRIDQREMHFWLQRIIHQVLYHZDUIDUHFRXQWHUDVDUHVSRQVHWRWKHLPSDFW
7KH&KDOOHQJHUOHDGHUWRWDNHWKHHQWLUHVWUDWHJLFSODQVSOLWWDFWLFV$WWDFNVXFKDVWKHPDLQVWD\SURGXFWVRI
WKHFKDOOHQJHREMHFWRULWVSDUWLFXODUEDFNERQHSURGXFWVSURIHVVLRQDOWHFKQLFDOSHUVRQQHORISRDFKLQJ
&RQFOXVLRQ ,Q VXPPDU\ WKH PDUNHW RIIHQVLYH ZDUIDUH LV QRW ZLWK FDVXDO ZLOO EH DEOH WR FDUU\ RXW D
EXVLQHVV EHIRUH WKH ODXQFK PDUNHW RIIHQVLYH ZDUIDUH RSSRQHQWV ULJRURXV DQDO\VLV DQG VWULFWO\ DELGH E\
VHYHUDOSULQFLSOHVRIRIIHQVLYHZDU WKHRQO\EHIRUHWKH\FDQKLW WKHJURXQGUXQQLQJLQWKHPDUNHWRIIHQVLYH
ZDUIDUH
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